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Mr. Baldwin who did not share in it; it had also
attracted the admiring notice of Mr. Chamberlain,
who was ready to admire a virtue which reflected
one of his own qualities. The part played by Sir
Horace Wilson was to loom large in the future,
though perhaps he was never to attain the same in-
controvertible success as attended his efforts at
Ottawa.

The success attending the conversion operations
and the policy of Protection aroused again the
impatience of those who were anxious to forget the
existence of economic difficulty and to take a short
cut to the full restoration of prosperity. Strong
pressure was brought to bear in the early months of
1933 with a view to a reduction of taxation. Repre-
sentations were made to the Chancellor that the
beneficial effect upon industry of a reduction of
taxation would be such as to offset any minor
inconveniences which might attend an unbalanced
Budget. Mr. Chamberlain however was not looking
for a policy of short cuts. He adhered to the view
that ultimate economic revival must be sought along
the path of orthodox finance, however stern and
unwelcome might be some of the incidents attaching
to it. To the disappointment of many therefore, but
to the relief no doubt of most, the 1933 Budget was
a balanced Budget; and the price for balancing it
was paid in the retention of taxation at its existing
level. Some months later Mr. Chamberlain defended
his attitude in a speech made at a dinner given in
his honour by the Lord Mayor of London. " People/'
he said, "who in ordinary times were foremost in
demanding that the Government should mind its
own business and cease to interfere with their
private affairs were apt to turn round and inquire
'What is the Government doing about it?' Such people
were disposed to exhibit notions at such a time which